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c -0.58 0.05 -0.36 0.05 -0.36 0.05 -0.46 0.05
1. Duration (in quarters)
2    ( γ 2 − c) -0.33 0.03 -0.06 0.03 -0.07 0.03 -0.15 0.03
3    ( γ 3 − c) -0.55 0.05 -0.04 0.03 -0.05 0.03 -0.16 0.05
4    ( γ 4 − c) -0.73 0.07 -0.03 0.04 -0.04 0.04 -0.15 0.07
5    ( γ 5 − c) -0.87 0.08 -0.01 0.05 -0.02 0.05 -0.11 0.08
6    ( γ 6 − c) -1.08 0.09 -0.07 0.06 -0.07 0.06 -0.16 0.10
7    ( γ 7 − c) -1.28 0.10 -0.15 0.06 -0.16 0.07 -0.26 0.11
8    ( γ 8 − c) -1.44 0.12 -0.20 0.07 -0.21 0.08 -0.34 0.12
9    ( γ 9 − c) -1.47 0.13 -0.15 0.08 -0.15 0.08 -0.32 0.12
10  ( γ 10 − c) -1.67 0.14 -0.27 0.09 -0.27 0.10 -0.49 0.14
11  ( γ 11 − c) -1.67 0.15 -0.17 0.10 -0.18 0.10 -0.46 0.14
12  ( γ 12 − c)
∗ -1.96 0.14 -0.31 0.11 -0.31 0.11 -0.70 0.15
2. Calendar time at outflow
Cycle
β c1 -0.21 0.02 -0.22 0.05 -0.22 0.05 -0.22 0.05
β c2 0.08 0.02 0.06 0.02 0.06 0.02 0.06 0.02
β c3 0.01 0.01 0.03 0.02 0.03 0.02 0.02 0.02
β c4 0.03 0.01 0.04 0.02 0.04 0.02 0.04 0.02
β c5 0.04 0.01 0.04 0.02 0.05 0.02 0.04 0.02
Seasons
Winter (β s2-c) -0.35 0.03 -0.32 0.03 -0.31 0.03 -0.30 0.03
Spring (β s3-c) 0.00 0.02 0.00 0.03 0.01 0.03 0.02 0.03
Summer (β s4-c) -0.35 0.03 -0.31 0.03 -0.31 0.03 -0.31 0.03
3. Interaction terms
ψ c -0.08 0.12
ψ s -0.14 0.06
φ 2.13 0.86 1.99 0.81 0.87 0.35














































s1 ) 0.04 0.06
5. Points of support
π 0.55 0.05
v 1 1.60 0.09
6. Empirical correlation coefficients of ekl
ρ l+k 0.65 0.65 0.70
ρ l -0.02 0.03 0.01
7. Standard deviation of ekl
se 0.01 0.01 0.01
Number of observations 171 171 171 171
Number of estimated parameters 22 30 26 27
Weighted sum of squared residuals 478.32 169.78 170.44 171.20
P-value of the goodness-of-fit test 0 0.05 0.073 0.06
Jeffrey-Bayes posterior-probability statistics 496.73 510.04
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c -0.33 0.04 -0.04 0.09 -0.07 0.08 -0.23 0.05
1. Duration (in quarters)
2    ( γ 2 − c) -0.32 0.03 0.09 0.08 0.07 0.07 -0.09 0.02
3    ( γ 3 − c) -0.54 0.04 0.20 0.14 0.16 0.12 -0.07 0.04
4    ( γ 4 − c) -0.76 0.05 0.24 0.20 0.18 0.17 -0.08 0.06
5    ( γ 5 − c) -0.89 0.06 0.35 0.25 0.28 0.21 0.00 0.08
6    ( γ 6 − c) -1.03 0.07 0.43 0.29 0.34 0.25 0.03 0.10
7    ( γ 7 − c) -1.21 0.08 0.46 0.33 0.36 0.29 0.01 0.12
8    ( γ 8 − c) -1.38 0.09 0.44 0.37 0.33 0.32 -0.07 0.13
9    ( γ 9 − c) -1.54 0.11 0.42 0.40 0.31 0.34 -0.17 0.14
10  ( γ 10 − c) -1.64 0.12 0.46 0.42 0.35 0.37 -0.20 0.15
11  ( γ 11 − c) -1.68 0.14 0.56 0.45 0.43 0.39 -0.19 0.15
12  ( γ 12 − c)
∗ -1.92 0.13 0.58 0.48 0.44 0.42 -0.37 0.15
2. Calendar time at outflow
Cycle
β c1 -0.29 0.02 -0.32 0.04 -0.32 0.04 -0.31 0.03
β c2 0.06 0.01 0.04 0.02 0.04 0.02 0.06 0.02
β c3 0.01 0.01 0.03 0.02 0.03 0.02 0.02 0.02
β c4 0.04 0.01 0.03 0.02 0.03 0.02 0.04 0.02
β c5 0.07 0.01 0.07 0.02 0.07 0.02 0.06 0.02
Seasons
Winter (β s2-c) -0.36 0.03 -0.30 0.04 -0.31 0.04 -0.31 0.03
Spring (β s3-c) 0.00 0.02 0.01 0.04 0.01 0.03 0.01 0.03
Summer (β s4-c) -0.33 0.03 -0.26 0.04 -0.26 0.04 -0.26 0.04
3. Interaction terms
ψ c -0.30 0.07
ψ s -0.17 0.05
φ 0.08 0.27 0.05 0.35 0.72 0.57














































s1 ) -0.02 0.04
5. Points of support
π 0.63 0.05
v 1 1.40 0.06
6. Empirical correlation coefficients of ekl
ρ l+k 0.77 0.75 0.76
ρ l 0.03 0.05 -0.02
7. Standard deviation of ekl
se 0.01 0.01 0.01
Number of observations 171 171 171 171
Number of estimated parameters 22 30 26 27
Weighted sum of squared residuals 677.79 176.4 178.45 178.84
P-value of the goodness-of-fit test 0 0.023 0.031 0.026
Jeffrey-Bayes posterior-probability statistics 509.43 522.55
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Upper confidence interval - Gamma
Lower confidence interval - Gamma
Upper confidence interval -2 points of support



























Upper confidence interval - Gamma
Lower confidence interval - Gamma
Upper confidence interval - 2 points of support



































True duration dependence (R1-R2)
True duration dependence in downturn (R1)































































Men aged 29-44 Men aged <=28
Kredietbank indicator
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Calendar time at inflow
Variance Mean
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Sum Aut Win Spr
Season at inflow
Variance Mean
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